&

47 5 ST AR @ RARM i 4T b

P ESTES

CHINA GALAXY SECURITIES

2021 %8 F 24 R

EFRMNMACHS, BNEZAE
S AL ARE

AN

7T A AT AT, CPI Rl g Eak 21 57 A&E CPI Rt
+1.0%, 3P ARSI E -3, 7%, £ 55 K R 1-43. 5%, 7 J CPI ¥R it
+0. 3%, MV B N AASH AT AT, #vh OP1 AR Ib=1. 9%, 7 A K E K
O A 192.58 1LE L, FIH+30.14%, o4 66.75 L%
., BlE+3.74%, T Bt £ 125.83 ¢ %, FH+50.45%.,

BNHFEEDS, UMK 8 ALAEREE, HEXENMEAY 8 A
20 H A E 22 4 A% 15.08 T/kg, L7 A X-3. 4%, =FF K
FREFATOEEEFHENE, ARBREAGE L TR, ¥ E
TAT AR Q&2 1T AR LS KA, 03 AHEL 2RI K
A, Bt Q3 420 F Q4. KEKBRA, 9 AWAFAE K%
BB, AEFFEX. BASESK. TRIERTEF 5. £
BEMEAERT, BOTEREILRBITH, 0GR EHRARFTTE
KOG BH AR,

£G4 8 A B E, 8 420 BEFMAREMN 7.08 /A, L7
A R+17.22%; J M A& R EFH EATRE], 24E8 %0045,
G G N he BB TR, ATk RIRAL A B RA £,
FEEBRE, BEEWTLRKLEA] EiiTkh R bimed gL
R B AR, EDTRRE, AT AR, £ HALEREF
HAEGHMEUARKTEA@LFHFEITL, 2o EHE L
bt 55%., RIS By, BAESESIT LA TR KW, THEETH,
SmEAMBEIEG TR 300, Ak, REZEAHRIAKIT FME 8
A 23 B, RAR4KE e 5K T 25 11. 95%, B #7:77F 300 T 2 0. 0035%.
3t R AL & F AT, BE AR K (-26.55%) , A4, AL
Lok Z, HHA-22.22%, —14.88%; dmAkdk e R Ak Lz A K Bk e m A
FATak, BREEHH A 24, 24%, 6.10%.

BHEN EFERZESNEGLME FEFNEFTHTR, K
B EWBESETITERZL, 9 A BENRARETH. B RIZE A&
BEE, RAEHFEE, EOREKRE LGS KRR
BHET, BRXEEARZBRIAL K, B& R AAMEM S0 R
o GBI, ATHAERKRET @, ABRA N L kT
H, HREM 19 FAITLRSER T KA, 21 FREGLLRERES
R, FEARES, RREELE SR EGLL, BRE PR,
AT, B Hr T8 L EzRRTIEE AT HG P ERY.
AN

R R PER R AR A #k1% (%) WA E PE(TTM) WAL (T L)

OGN

002714
300761 ARy -6.47
688526 FHAT 4 4 4.89 26.45 139

KR A 5.13 7.72 2339
42.32 107

REERT A RETHAE, Bk, RN ED RS,

R 2T
EHE s
P

HER

@& : 021-68597609
>4 xiezhiyou_yj@chinastock.com.cn
SATITAIT A S0130519020001

2021.8.23

254

30%

HAAER: Wind, o FRTIERTL 5 2

B EAEI 2021.8.24

FAFAR: Wind, # FRITIERGFA I B

A FR

1.2019.328 “iERE# AN RIVKERE=:
AR IR+ KR AL A A R A IR T R A

2, 202036 FAAMAEHTR, XKiEBA
FE AR R R R

3. 2020319 “EEHEAM” RIVRAREL
Z A # (000876.SZ) : MMM FErE+t A2 5%
K, R KB

www.chinastock.com.cn

IERA RS

i i 3 E SRR 6 B AR T RE R A 3] S 7 9
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CHINA GALAXY SECURITIES
7 B AL R AR AT

. I BBATAL R, RARAK B I T T BRI oottt e et e s et s s et sse st et s et s et es et et s et s et ese et s et s et ene st sentsanntns 2
(=) T AR I AR I T AT, CPIL R EB v B8 K ettt ettt et e e e e et e e et et et eeeeeeeeeeete st eeeeeeenennen 2
() B R T AT I A B A Bl 5 B B T A T L . T oottt ettt e et e et et e et e ee e e eeeeae et eae et eeaennen 3

Bl - 3 F ST 3y S R R LI A SRR 5
() B AR A T 3, FRIE S K T A L oottt ettt et et et e et e et e e e et ete et eat et e eeeeeeeeeae st eeeeeeenennen 5
1. LG, BB FEVE S FETEIE A AL oo eeeee et ee et s et et e s s e e et et s s s e e eeee e e s s s enneneaes 5
2. FRIBAFEN . BE P JFEFETF Y B K IR K ZE Y oo ettt et et et et e et e et e e e e e et et et e et s eaens e e ee e 6
(Z) A B A A T B T, A R 205 B oottt et et e s et et et et et et et et es et et anen et aneeeeaen 8
1.8 J HAGNFER GBI FF, K IR FELE T FEIE ceeeeeeeeeeeeeeeeeee ettt ee s ettt st st et s et s s st et ee et et e s s s s e e e nenens 8
Do IR FFIE T SE B S B 20 T ettt e et et et e et et e e et e et et et et e e et e et et et et et e e e nr et en e 9
(Z) FE T 5 BB K 2L A P AR 2 AE B T 08 N IR oottt e e et et e s e e e et et e eeseeeeeeeee et ee s s s s eeeneeeeesenaneens 10
1. BHHEETIG LTSS, TTIBHIEL TE S T FFDT oottt s s st eseeeean 10
2. TR AL T A, B BT A Dottt ettt ettt ettt ettt 12
(V9) A03B B S0 AT, BB T AT BRI LA oottt et r et et e e et et e e e e et e ee et enenaeeeeneereeeeneeaennenes 14
1. K TG TR LTI B EITFRL B e ee et ee et et s s e ee et et et s s e e et et et s s s s e eseeeseesnan 14
2. BB TEIGIE B B, B AR TG R B A B ettt sttt r ettt ettt e 16

E. RMBEBAETET I T U EIEE I oo aR R 18
(=) RAAETAL GRS, R S0 L B B IR d1 EE BT oottt et s e aeseeee e eneenenes 18
(=) FMELAMREINIGTPFE 300, ik, RIVLEEFZILEIT e 18

s o B TR 20

A ) s 20

4oL 13 R G 8 b B 4R TE AR A ) STt B
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17 LB TR A R A4 B AT

— B BIARE, RAKELR LRSS

(=) 7 A AL T 4T, CPlI R/ e Lk

2021 %7 A, #&E CPI B3 K 1.0%, H+ & %HMAE L-3.7%, &+ # AR b-43.5%.
MERR A, 7 A CPl 3R #+0.3%. A ANKREARTES TITSH%, %ok CPl & AR
b TF% 1.9%.

2021 7 1-7 A, SRERF R F it o 23K 127382 10£ T, F+33.31%, HoemA
450.69 iz £ T, Flt+8.4%, W %% £ 823.14 £ 7, FH+52.53%, 2021 F7 A, £EK*
st 02 E N 19258 7L £ T, Flb+30.14%, &2 254 66.751CE T, FH+3.74%, W 5%
#% 12583 e £, FH+50.45%.

B 1: 2021 % 7 A & B CPI R ®+1.0% B 2: 2021 5% 7 A& B CPI 3£ £+0.3%

R B R —— e CPT: g RSk (25 )
CPI: AL (54) CPT: R & AR CPL: S ;45 A Pl (% 4b (PR Tl s o e

AR : B R Ay, #ERTERTLE HARR: B FLH Ay, #ERTERFEE

B 3: 2021 1-7 ARBR Rt o R T4 1273.82 10 £, FH+33.31%

— A RS BiME MR —— Rl
1800 100%
1600 F 80%
1400 0%
1200 f
40%
1000 | |
20%
800 ‘
o
600 T ‘
400 | ‘ ~20%
200 | ‘ —40%
0 ~60%
N O N O NN 00O N 00 N 0O N 0O N 0O N 00 N 00 N 0O N 0O N 0 N O N
o0 O O O 0O O O O O O O O O O O O O O O O O O O O O O
e bl lddssddbbddlildddoddo
O 0 0O 0 v v « ™ = T T ox T e T v e T v T v e v v NN
o O O O O 0O O O O OO0 O O O O OO0 OO0 o 0o o o o O O
N N OO NN N NN NN N NN NN N NN NN NN NN NN

HHRM: GREE, FERTIERTE LI

Ao 13 E SR B 6 b B AR ITIE A A 8) f5
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CHINA GALAXY SECURITIES
47 B TR AR AT

(=) BREAMTFATEAL T 30 B M= bk w UL EAT

RALAT b & B @ FEAPAE > Ak bk 5 IR 78 & A bk A KT = ok, HooP APAL = Ak bk 35 BRAY AL, R *
SeftAL Hhe T, ARbFF A7k, RIAFLECHEFTERA, KZRA, . REFTHL.
WSEF T BARRT) . BRRAFTEAREE, RIS LELE T KGRE . L6 L aTdEm s
23 ik F A8 R el A B B B G B AT LA, B 4R S, SRS B BRGNP ki o
) %F

TAEM BB R, AR BT R SRR AR, 195 1 AT, AR SRES
HEREZZRLERED A 1959 ARTESFHEEEZEE N LIK42 1913 77 K, L6 b
RILATEE, AR BB R 5 R L3I, 2021 F 6 A K, ReEBEE. AR E420 5 A 4564
77 3k 4.39 103k, Bl He+25.7%. +29.2% . AR R L 3F 4048, 21 5F 7 A & E A% 442 F Hb+31.2%:;
AT B AL R 1b+24.5%, FRE6-0.5%. & B AR T 2B EFHS Y,

MAEFR A7 VAR AR K M 44647 & A, 2016-2019 4F 3% H R4k 44 % 17 1k ROE £ 3L TF 4748 %,
oA A R R TA T kg By AR 2016 SF 5 KRBT AT E 2018 FAK R, ¥R E4R ROE K-F,
MG 19 F A6 B A LATA S P, W ahE &Mk ROE | Ht. 4o L 47, KA1IAA L
—H R 2018 F5 AL R, BRI —HAH; 2019 F3 A 1 B, #H T 4HEk
A, B KIKIEA 12.06 kg, MEFBHEMN EANE, AL Taz, 1T 19 F 11
ARBEN RS S BN T20F2 A, 8 AR 2L 51 ARV HES R, ZERATTAIT
A2, AZ6ATAETAvLnagasd, AT TEH 4T,

B4: KE¥RMA 9F3AFLLITAEE, 46 ARTERR, 6-10 AL LT, LABEFEES
T, 2ARHBAREYN, BOAEABES, 5 AKkLEHA, 0 AFLEFHEY, 10 A REH, 21
F1APHAINBETE, ZERTTHIKL; AZ6 ATHZE7 AvL2hEyeasd, BRKTES
R A

—— 24 R A

R I B N U R U
RN O C R QR LN O R AN R SR CA
@ gl b Al el el b gt ol B B B O N
B S I S A S A A S L S S

\(\’ \\’\,
4

\
o
»

HHER: P EFHALGEEH, FEHRTIERTLEEL

4oL 13 R G 8 b B 4R TE AR A ) STt B
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CHINA GALAXY SECURITIES
47 B TR AR AT

B 5: 2014Q1 £ A4 R4 &3k ROE B 6: 2014Q1 24 R BAR S E 4 A RH I
—— AT RROE /% —— RICBIR RS SF %R /%
20 ¢ 16
18 14
16 12 |
14
12 10
10 8 r
8 I 6 L
6
4 4
2 2
0 ﬁINIMI I‘*INIMI I‘*INIMI I‘*INIC’)I I-*INIC")I I-*INIC")I IﬁlNlml Iﬁl 0 IIIIIIIIIIIIIIIIIIIIIIIIIIIII
3983333333838 383888¢88z383° 58335033533355335033538358335
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ IIIILL2VO20 0BV ZIR8 T
FAHAM: Wind, 7 B #RITIERTFLE AR : Wind, 7 EHRTIERTFLIE
B 7: 2014Q1 24 &%, kM. M4 ROE H KL B 8: 14Q1 2AEF & K. Sk, WML SAEFR
ERFEROE/%  —— HWDREROE/%  ——FTFIROE/% — EEFEHESNE/N  —— HRREESRE/Y ARHEESFIE/%
40 r 30
3B F 25
30 20 |
25
15
20
10 |
15
10 5 A
. N Erra W AN N
{ssg}s’g‘égassgasagassgasggassga
T I e o ot S EIIIOLOL OIS SR ERRPD RS C2RRRKA
R R L LR R R R R
SR IIEIOP0 0 RE R 22228 S ERIR]N 10t
AR Wind, B R ERTFLE AR F: Wind, ¥ ERTIERFTLE
% 1: 2016-2020 4F- R AR 8 4T e B3 F 43R & 555847 Ik EPS L
7k F 4y —&4 P iR =& FIR
R 2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41
2020 0.10 0.23 0.39 0.79
EX R 2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13
2019 0.17 0.51 1.27 2.07
2020 0.27 0.52 0.88 0.74

HAFRM: Wind, o B RITIERTFEIE

4o 1] i E B 00 P AT IE A B T 5 U
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CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

= BEXEEONKE, RERKEANZEHR S

R GAT LT 50 R P K= Ak bk, QAEATAL = bk Ao fRih = b bk, 3o AP AR = ik @ H6 7Y
Ay APAEAL, RESede T, ARLFFATL, RASLEOEZTERA, TR, AW, BLFT
ik,

BAT, A4 it 2 BB RS (AR | LAAE FCRRA S LS BT A K.
AEARER (mEk, X2%) RAZERT, 22RAATHLERARER, HoHAY
B R E k20, FIEATRAS S, AR XA NALE R4 fid R AT, RARMRE
BB A B @ 3T AT s R, AR LT HAR GBI, B R 5 e L 2
RS A ZE, RIARKZ M,

ARG Ve Em, L REKFS T bit, UK RR, KARLAZE., &
W EFE FFRENARAEFRERN, KERALHL T SR KA, Adizd, ik
HLSE P LA R S AR, VA G AT A ], &k B R R & A0 P IR B, DA SR AL E T4
FRGAT ATk B KIE I AT B KR B R I B ] AR g T b s TR L — S Rk
WA Rt K7, BIE AR, Mrmil, F3FARIMRIA S debbdn XK kb KT Ko

(=) B AMM=FLEH, RIFFRTHEIL

1. BNBLEESP, TEALERINKALL

2019 12 A R E A K BTGB RIKRIKEAA Y, BREKBETHLERE K, BERXR T AR
it, 2021 6 A K& B A% A428 4.39 10k, KA 2] 2017 54 K69 99.4%; HF, AeEH%
HALE 4564 T k. R H F] 2017 FF K 102.1%. BAVAA KPR ABHET L, TR 5
B BEERY, AMERREEG, ERERARABENE E P ERAGL S, EFBITITH
B, BAVE A KR AR B AR R AR R AREEF I,

2020 F 2 AARMRAER EALY, 2B XFRESITH, BE5 A TFTaL®EH,
HA A —4 LAY 9 AFEEMZNES TITEY . RAMLAT AN EH LTRSS
E21H 1A, AEATE &A, HNABPIET KNG E, #HHhaEF 10 Ak 11 A #eak
¥, ARFEHLIHE2021F LAY, ADEHNELETITAY. KM2 ApFlE: 85
ki, HFERINGAHERE KnkE, KATERE, ANEAESRE, AINABLETEI AR
WEH T FIEAIFIET RAVILAT 8 F b7 o

T 4-6 A mAYR, RHEARTAMMAY, THWERK. 7T AMEENES, £ 23
H#AR Bt 26.47%, 7 ARBFARIT /6 ToRATH . RBHLFR, 2021.8.23, KEH5H T 4L
M A 15.08 Tikg, FF6-1.31%; A& AAAEE®, RBLETFTHITHE T, B
it, 2021 48 A 20 B A% g%, I F ReA)iE 5 A 4-31052 Tk, -1250.25 Tk i
FOMAAT R B 2 ARTMAK, THELEMAATM. BAMALARTHETMIANAA,

ZEREAENEEMT BT EFHNE, MRKBARE L TR, HEHE UL
QL&2 F A4 EH NS £ A, Q3 AMHEL ZIFALLGIKA, At Q3 Az F Q4 K
ERHEAAE, OADRFATEKS%F RN, OEFFER. BARESK. TRAEEE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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KFLEFH AEFMEIERNT, BNTREILLETE, 2NEXEHNARFTERKGELEY
DI%JO

B 9: 2021.08.20 &% A% . ST KA FIA S H] H-310.52 /K. -1250.25 7/k

0 A A A —— AR R

4000

3000

2000

1000

A"

S S S S S S S S Wn‘ PV S S S S
5 5 SN R A N AN I Nogl o A S N
\\2’9\ I \:

-1000

-2000

AR : HEAI, F B RTIERTANE

k2 FohtbvE ERAERTETHERL

RAG £k A EERERTE ($e: L)
20Q1 X 20 FX 21Q1 X 21Q1 X3Fe 21Q1 X Rkt

002714.57 HRPRAY 47.99 74.42 80.69 8.43% 68.14%
002157.5Z JEFRAHK 51.95 91.06 82.73 -9.15% 59.25%
300498.5Z KA 41.87 92.26 88.31 -4.28% 110.91%
000876.SZ #A 2 39.03 118.00 110.10 -6.69% 182.09%
002124.57 R FCREAY 14.38 2591 17.89 -30.95% 24.41%
002100.5Z PN E X 2.12 3.52 3.11 -11.49% 46.86%
603363.SH R £ 4 3.29 12.23 13.70 12.02% 316.54%
002567.SZ JE AT 1.85 3.63 4.37 20.36% 136.49%
002548.57 2R 0.83 3.63 3.55 -2.39% 326.78%

HIERR: 224, FERTERFLEE

2. FRIMBEN, TP ERAAE KK LA

KEABKRAAK T A E, 2007 F4F 42 500 K AT 89574 P 1ol A 78.2%, % 2017 F
ZAGAR T [ 45%, +F AR AAENAZ B4R 33pcte T IRRBOR . WAL A BRI R AME S B
K, PORAPAMERAERNER, MAAKRA P L& ENTREBEIE. BT FTXSHRL
FRY, RAARFEY K, £ ETHWH, BELERFT, KB ABEAENAL R iz

o

D

T fol Wik I S R B 89 P B AT IE AR A o R ﬂ
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CHINA GALAXY SECURITIES

&

A7 WA TR R AR B AT

SHAREE A KRBT L ARNK EIAZ LA, ELAABRLAZE RRRAG T F+
(1980-1999 F) , #A P EHE T %, 1997 F £ B A4 1000 kL Ly HRiah &bk 71%
(A 35N =ik 98%) » ML T, & B A KR NALEARE A & KRA = A (£ 20pct) - )

16-17 SF 2 AR BUR Rvm, B P R E R B R E AN, AEAIFAENLRESA, 18 5F 8 AHEN
HRAKEDEIE, RAMP WRBHOX—RE. KAKA, JFEMBIR GG K LW Ao ik & B AR
AL Z H 3T,

2019 K B A% h A2 A 5.44 10k, 7T 20 R A 778 4 dr A1 i A2 4 5% 6208 77 3k, CR20
25 11.41%; &7 10 £4+ 42 5116 3k, CR10 29 9.4%; 7T 5 R4+ %42 4160 5 <, CR5 %
7.64%. ZEAEKFKALEF FRK, EFERAZRRT LR K X8 E,

BAT, &EAKRATLZREFHEA, BRI, RIFK. AR P ek X
B KA oG K, KA LA S FHA, 2017 5, AT 22 RAE KBS L EEE
¥ iRk 36%. AEMBEE N T LA R T FAMA, 2 2019 SFAGIRK, 20 SIS KA A
5 AR YK o VARIR B A 18], 2017-2020 SF 22 5 A1 A 723.74 7 3k, 1101.2 7 3k, 1025.33
7 k. 18115 77 sk, RBba A A +132.42%. +52.15%. -6.89%. +76.67%; HF 2019 F % dEE
#rh, LW HAEE L B Rvh. 2021 F, AR T H A2 A H 3600-4500 77 sk, R
16+98.73% % 148.41%.

ABKRIBTLBEE “KAT L, Dk” 4T AR, REERE AT LR B TR, bRk
REZFAE K. £EZAIAEY, B RESRS, Lk LFFLa FEYT RFRGRKL
#lo

% 3: FHRAL LA B HERF R

R 4> 3k & AR EX T8 Jy
2019A 2020A 2021E

002100 RE & 84 134.49

000876 A2 355 829.25 ¥ K E LT 100%

002714 R EA 1025 1811.5 3500-4500

300498 KA 1852 954.55 1200

002157 JEFTAHE 578 955.95 2000

002124 R IR A 244 307.78
BIEFR: 2NN, FEHTIERTFAEE
% 4: EBRHAITL R BRI
B N ] T AF e B FENE B AR B RERFEE
ABKRALHEAE AEBRAATHALEEL ABRAAERSTL, EHNAERSTEMY SHFATLIRKATL,

R R AP A L
K E KA 7 4 b B
THRY, mRELL
X%, A£1FEHFBHN
AP

A, THMNARE L EH
o, BELLBMENH
T, —fkRHt, B
155,

MHEANHFZB/AKXEZR
2k Rk ATiE R AUAE FR 7
%, RINEEAERAK
R, TRET@RHZK,
W BN BIE D

RIEFF, 2FEFKEN
HRHERKRE, sSFEeR
B3R AR AL
B —% £, BEBHKE
BRI o

kAR, KRR BEAY
ARBRAFHAG > ey
K, BATRHAAATF AL
TE& LA AR 7@, 48
I8 ST 5 AL LK

HAER : T ERAERFLE

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



( R EROUESF o

CHINA GALAXY SECURITIES
47 B TR AR AT

(=) £NB 8 AMARAEE, 2FHNER

1.8 AREMA KRB, REREHRE

AR R R IR, 2021 F—F E B BH NG LA N A 7.68 T/kg, 20 F R H A 5.16 T,
Flrb Lk 48.84%, AR AL H T H. 4 AUARTAENK TH Y hARK N BIEMEE £ F
Hoh, EAEMAEZIES THAYR, 4. 5. 6 MK 7.34 T/kg. 6.92 T/kg. 5.99 T/Kg, #45
H1#-3.42%. -5.72%. -13.44%; B 7 A F a4, HRNGHEZREAEY, 7 AANA
6.08 TL/kg, 3R Hb+1.54%:8 A Mr4& 54 £4T,8 A 20 B & 483454 %4 7.08 T/kg, TRk 7 A X+17.22%.
EAVNAF NI B T EFIRS, BEAFH2HN L. FK3%758 Q3 ABHFA L
ITAFAERT B, 6 BN A B E IR FRATH

ERRRG, FLHIH, BAERMANAG GG, 7 ARE A, 21
FEBRAAARL LT, BATRARRRIRE, BhkA, —RAELHEAAZ .,

B 10: 20214 8 A 20 B & B34 MH 7.08 T/Kg, 3R 7 A K+17.22% (#45: A/kg)

— R — A Ay — A e 5] P2

4.5
2021/1/1 2021/2/1  2021/3/1 20217471 2021/5/1 20217671 2021/7/1 2021/8/1

HHRR: BRA, F B R ERT LV EH

AR TR R, AERAA M, BT R, R i E, BRTGR R, 2017
FAP, ZHAENEFEHING 4, TETHHXA. LHHF, TRNSNBEINSIK;
ERMNITE, ZENBHBF R EITIREAY, 2020 FHERE YR, EETHTRY £
Hl, W4 2L 20%49 =18,

BT ZATFAY 09 F WG F YRR G MASF I, 17 S HFRARY R, MR B
RIKI, &FHME 68 TIF. MG 18 FUM AL T EFMAAK-FZ R, Lit~L 6-8
T EGIARK ], AFHH KL 7.15 T, Bl L3k 55%. 19 5% B F a8 F4 s
{2, PR+ 6%0938:% ., 1B[E A F bR i ik, & 20 FH ARIFH R, 20 FHN T HRIEER
vz g (MR 20%) , &2F¥N46 T/,

A TR L) K HIREFIET, EMNEF—ANERBRAXATHRE—LITRE, 5~k
R G R, BEENTHE, fHMEEY BT, —ZHE. FRBRFREFROWBTH

4o 1] i E B 00 P AT IE A B T 5 U l:
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17 LB TR A R A4 B AT

WA, tde 17, 18 SF 09I, KRAVIAHN 21 F2RMAWK L E 7 XA a9t A0, 4 & 15%
AN AE Bk

B 1l: #8NEE5ENnLELER B 12: 2017 FEZA5 R RNBMRALERL

— 22T FHM AR T/ AT — R ES (/AT

N S N N N N S e e
IS S A
THFH: RA3f, PEBHRASTEH, P ERTERTEIE TR : FHA, FERTIERFLEE

2. RBAFIEAR, R¥REYRAF
HENBETROEANAG, FRWAG, 817 ARG, HAkEH, XPAGLAARNA L
Z AL, F LS, T EFERAAANGNGEAR, BT ERABHYARANRLF. B¥F, T
AT A2 B Sh 5] A 9] AL
FHRNORELERREARNERRE, TAKEY ARRA, PR, BRY, FAZXAHD
Ao 2017 S, ABE A, FrA | A=A XKL R AG LSS S & EAKE
WA BALEZ 8 30%. 29%A 40%.

%5: KAEXNGEERMHERL

e 4R

A HAZET A 2 65 ROAN B AP, A Kik kR,
Pk XRXWAGAA BN, HALK, FAREZERE, FLORETaRNYS,
U K s B
HohAZE A £ 95 R A L aY oAb, RSB S AMIK, EEIPNA N,
A BTRAHRK, RREAREERARARAKS, THENCHALH T LESMF,
B P BASRIT BB REE R, 0BT A LA
Hg A2 B A2 65-95 RS Ar, RAMRAE, SAFRRELY. HRTOHE,
PRA PR TMRIEST, BREmE T, KRR E, EFEXAEN, REBOkES
8y RALRA

]

HHRR: 2 BRG], P ERATERTFLE

RRBEEEEFEHSHFEBEFERARE., BORRAS R, B, BE>AHNAKREEZNR
WA FHLG—, FHEER, TRIZHRE, UERBRERNGA £, Lk, TH.
WiT, BWARERESHRRE, R PR, ke hE, F=, 2R THEIRERE,
T RBIH R RGBS Rid, MAERRWET Gk K&, R0 WG HRIA ALK b LFIE

W5 3k E XRG4 B AR T IE KA A 5] Bk W ll
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HATG TR R, RIS 3R TIR.

HBELAZZEK, FFERTRA T, KREFXHNGARLARAL T AN K, KRAAEE
100 7 £ AL R HEF LR 0.01%. EEFE T @, M 2015-17 FH#ERA, KEHK
% CR10 ®1 39.12%42 # #| 41.54%, CR2 & 25.12%4% 1 2| 27.94%, ZMEFRAA %K, &
TERLrAHIE, 2019 F, REZRNGFELELEL 49107, RL+25%, S4EREEE
# 36%.

B 13: £ SR E WA PR

LEHERENLHEE/CR wmpl+AHESE/ R
T

CR10

50 7 90%
40 1 40%
30 | 1 30%
20 1 20%
10 1 10%
0

0%

2015 2016 2017

HHRR: 2RI AE, FHAWER, #ERTERTLNE

(=) ETa5 3K af) b R ® R & 8 AL

1. BBBREFTHUKRFK, FTHABRY K, £ 4K mE|

R 5 W Fomga R BUTAB R B . “RAT B AN BUR SRR A R IR W T e Y, 7
gk, 2021 R A IRAR F) E 2025 17 5 A @ BUH BUR 18K S, ShR B AT LA R T I KR
Ko ML AEARERAE, THEGZMABITBRGE 5-10 42, £AFF 10-20pcte. K1 &
BT, B K& G ERT AR, LAWY AF, T 2013 SF3 N0 35T % 34K,
JCNA 2013 49 6.71 1L 3K ] 2017 449 19.01 12T, Ja&4FIEMK 2,51 LT K3 8.7
L, FAPREK, HRAOFEREGAER L L, Rk, THEHHBKAL L LLHHEKEY
B,

o XL AL LMATIHEF I, 2% O, A, Asia-l ZMa#iEE e, doif
% OA M@ B K, —F4T 5 ERA £y 5 b REAET A% = 44E, B 2018.7.1-2019.3
BT VA LR RN B Rk R ey v A, T b E ARG, 2019 F2 A 26 B, REAMKS
o3k OA —Mddes, CRALFEHE, B, TR, BRI ASHELTKRERL, £
AR SFTANRK, MXARRLGHERGER; FTHLERHE, MIARLE
FREGEE.

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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B 14: 13-18 FREREF]. FRFLRESH T H &b B 15: 13-18 FRE&R#]. FRBE ST HHHA L
R A LGHS TR b R RREHHST R bR WEERAMAAE  WARERRAARE
0% ¢ 100%
" [ e0-60% ~60.37% 5600  58.03% 81, 21% _
60% 53.57% 52. 44% 76.30%  76.06%
80% 69.91%
50%
40% 0% |
30%
40%
20%
10% 20% |
0%
2013 2014 2015 2016 2017 2018 0%

2013 2014 2015 2016

2017

2018

AR : HATLGIBRE N5, B RITIERFLNE

AT HGRAREEK, BRIVAAAEZKEBZRE )L K J:

1. BREOAFHLERGERERA. BERAT AHATHIEL T, 2021 F6 A K4
BA®KAEE 439 10k, KA F] 2017 55 K69 99.4%; HF, REBELEEE 4564 77 K.
R %) 2017 SFF R 89 102.1%. A LR NFHIBERA, £HZRIKERAT, KERBL ZRTHE
KAEY. REBREL RS KR IBARABEETF. —RFALT, FEBNHIK, FiA
PR AR RLEGEY (DWERSG. BHIERRAESF) , ARLRARGHEEEEL
HBEAZE QS MR e,

2, TR ¥R AR EHR, THESERRS, BAEBRATLAEHELT X
TENK, TRENEABRRBTLAZEEF TS, RAATLE P EK RIATTHRK, HP
R GILE ., EERATHE ENEE —RALE EAmiR T AR RAIT LA RS R R
Ad. AR, RATAZBRKEL KN EASFEFRI TR, 7 R7EESLBAE KRS
A Ak 3t TR AR A9 IRATAE A 3R T ONEGRAA P, R ORAT e A ik B A IRAL

2019 4F 4 #7478 47 L CR3 % 6.35%, CR10 # 9.4%, & B AR/ kT k% b ER B
Ko 19 FF4E K EFTE R mik B K, ZETARESEHER, TH LA FHEZ A,
RbFAE PRI KBRS O 20 S5 161 7 R¥EmB| B ATy 18 7K, AREKE S
4 AT R 4l Pb+58.8%. 4k kA, 2007-18 F1a], SFthA2 500 kA L FRsh P bk A8 AT IR
B. faEstiib kA, REARRAAENAEZTKTBIERKF, 18 FRTIDAEE ~ 5k
&2y 15%, % H 500 kAT 5 = 48 b lAR 3%, 1R & B A AAE L8 KX/ EE b, &
N REE S RIA TR P FREU &, ABELRAE 242, LR AR
%,

AERIEGWA TR GER, B E L EBAR, STFH. SN0 MHRESIT TR 6 %

Bt RETBURBRG, EMERBAEMTRT RN LR APz &K, HIEICER
RSB Fa SRR, FRIA AR R IR AT A R R R AR AL,

BERARKIAG N THNEYZEZRALH T DBRAP, BRE LA T HMAR LR
. Bk, TP E A Bk RS, ARNGE I, REKBNHIR DT HLAERAZ

WA : FFATL TR A, P EHRTIERTEE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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Ak, ARFTHGSEFFILERI, FTHAELE—F T X

B 16: 2007-18 <5 4% B 4 % 48 Sk AR 2L

—1-4993k ——500% ¥t L

0. 999 r 0.70%
0.998 - 0. 60%
0.997 - 0.50%
0.996

- 0.40%
0.995

- 0.30%
0.994
0.993 - 0.20%
0.992 - 0.10%
0. 991 L L . L L L L L . L 0. 00%

HHFR: FEBRALFR, & ERTIELFLEIE

B BERS T AMEABRT LR R E R, RS HRA P A=
Zr&‘*&q’&_‘mﬁffﬁ, AR EEZRFLE K, AR A F ORI, 2154 A=A ZABHKLY
7 58: 42, ARABRALIRGT, 4 ARG EKE K E T L+18%, FIHL+96%, &% A&~ B

W

BRI B, TRE ERI;F R Bk, AN EAE LR NAEFHEGF
ﬁj]o
B17: 21 % 4 F =R, ZAEMILHIH 58: 42 B 18: =&, ZAAKKENIL

; — TR — _ — o
o g B3

80% | BLAT R % 95% 70%

70% + S L

60 | LA R 85% 75%

s0% | (7 %3 37)

| H AR £ 93% 90%

30% |- e

20% | R e i 304

ol L TP Re 7.5 1.5

=~ X1 = ol T PSY 21 14
P EEEEFEES EFIEEE RS S D B A E 87% 87%
yoocodadddddd ISy TTTT

KRR i F, FERTERFEE FALA S A, P ERTIERTRNE

2. BE “BH AT K, KREBOER

MAT LM RV, ARG ETEERES AMITL, 2223 T FTHEERBAEELDH,
HBENRAFH B ERTRAIRANZE DL HRELAANBARBEETGR Y LR TS T
A X, 2018 FxF 43 H 20.21 /K. 15.75 /K, ABE 446 Tlk, EHELIRA G K
BET, AHHETHRZR,, KEHTUELH, REAEN “BH” AL EGT

iF S P32 IE SRS A B AR TR AR I 8] BT B B
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ko

2019 F-3h M Ja AT W 22 AR, AN 738 K 5 20 9T 450K B, 21Q1 38 3% 4] 37 & X 26.21%.
21Q1 ##&47 ROE # 3.87%, AR ML EFM RS & T4 B4 A FEE 20004 L, 2
B ONFEFIKRSEEtat B, RAVAA 21 FRGLLERFZHEK, FBA KRS,

B 19: 2018 AL/ kA B AW ESHF B A H 20.2/15.8 L. B 20: 2014-21Q1 sh#RMEAT LANE K TS 1H L
2 - — A HETBAY — ALK ESBAR 0 . — R A R Y
20
15
10
5L
o L . . . .
L R A A
FHRE : 2 ERSF ok K3 AL, T B RTIERTFLE HHAE M : Wind, o ERTIERTEIE

ARG T EOHEERN. HERRE; XPER BRI THAERAS LY h, EHRE
KRR, mBalFg “BR” TROLA Ew =Sy, LY, 2, FH
EFEFWEAFN IR T ELBG >R A B AFRFSKERTT, fadkiE
THR. WIER, MIBFAXRRBOGIE AT £ ERHIERZE . MIBR S TURAE FH
HH REREF, BTLEFERIGTZTT AR KAT & FfMEGRA, LALS
BRI UMAE /7 o 21Q1 2 SN, ALIE G R ¥ ik 82%, £A)FE K 83.72%, AT ALMME,

B 21: 2014-21Q1 sh# k447 & ROE T 1L B 22: 2014-21Q1 sh#tkid 4T w45 & 4 A R T HHFH AL

o - —— A AEROE/% 0 - — S R B %

AR Wind, F B RTIERTEIE FAAR: Wind, B RITIERTFLIE

4oL 13 R G 8 b B 4R TE AR A ) STt B
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27 BRETLEABASH

EHRNEED FHRA S Wi A B AR5 B AHE SR

BT LHFARR RETLTHEANETERBTL REATLHEAFTER THEHEARIHLS RITLESEREK,
MAREF L, B OABRER, MEERATHE AFFBRLTL, bk HEGEH, BLEEASE  AOBENE, BATH 8

hohie 71 %55, DBRBR G, REERHYH TALFHELXRG > ¥, ShELT, HE Erdb5ES, KR
FRAARMERITE, LB %, MAAEFHAYH —FROBRAEER. HENEE20EAL, &
HRBAFERNBFBREAIT K, B NF B Ko SR, STHEHRETF.

¥, HL TN A 3.
KRR : P BRI IER AN

(r9) R eRE, FHEeENITLRK LA

1. REZMBERL R T ERSAY

3 €2020 F B E AT A BB ) Gt AEIEF, 2010-2020 K B B AT 5 69 F 3 LA K
25 30.88%. 2020 F & B &4 H ALK 2] 2065 12T, FH+2.0%. £ % K % 7 54
& b 57.14%, A %] 1180 12 7L; 544 % 1 AL &tk 42.81%, i %) 884 L. 2019 F&RE K
JE R BHERR 1T%, REIKT £ E 0 68%. B KA LG 62%AF= % E 49 45%. KB E 447k
AT AALE . 3R AR bR 69 404 A K T B

1) RETRENIFEHEEHRE K. RIE (2020 ¥ B EWT LA LB RE, 2020
A BT KR 42 €A 5] 10084 77 2, b 2019 32K 169 77 R, g4 5|
1.7%. P B4R R Hh 5222 7 A, F-5.1%; 4% A4 % 4862 7 2, Flik
+10.2%., ZFANBRHEINR, FRATZHGHE, LEANEZEMEALS
e Aedi AP e i, A A DI, ALA IR ) m Bl Ae BUR R B350, &RATIA
AR F RS LS,

2) KB FHERERSTRA. BAELNBRTEAZTENLYG T, Bl
FEREPOHRAZRERSG ., EPRAIGORAR B A F SR Foil 2 EE
HLERMENEN. (PEEWTLOED) %t 27, 2019 FREMAAY
% P RASFH A 5661 L, RlH3EK 545 T (+10.9%) ; H . MeySEH0K
% H1%4 6082 IR, 5902 IR, £ H4 £ B 68%A= 81%. A H AR, £
FARARENAZONAUERES T BB R TR, MAEEZHAEX T 0T
ik KA AMBFAKF LT LBRMANGRE, RAVANEHENE R A fo &
RATMH T, BN ETA R LTS

4o 1] i E B 00 P AT IE A B T 5 U
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B 23: 2010-2020 % B B4 T B AR K E2TNH (A) B 24: 2019 5 &KEEHhBERLETFRMEKT

w— ] 540 AL (AL ) Mk a0 -
2500 4 70% 0
62%
2024 2065 oo ol
2000 | '
1708 1 50% 50% 45%
38%
1500 | 1340 404
1220 1 40% ,
0t 6%
1000 7 1 %0% - 17%
719 0 r
510 1 20% 10%
500 f 337
140 2 1 10% 0%
EY| RAAL 3| RS #E Ll
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FHRE: FEEHTEEGHK S, P ERTERTFLE HAAER: PR ALTEE, FERTIERTEE
B 25: yEE54&R, £BEWTLAEN L B 26: 2017-2019 FRAEH K EFE LT
) 17 82018 12019 0200
R EHT LA (LER) = LB RHAT LA (fLER) o @ EHTLIE (LER)
1600 1495 12,000
1378 5,915 1008
1400 10,000 9,149
8,746
1200
8,000
1000
5,503
800 6,000 450 508 s a0
600 3,756 4,00
4,000 J
400
200 2,000
0
2012 2013 2014 2015 2016 2017 2018 2019 BMEBEF (FR) THERE (FR) EHBEF (FR)
HHRE: PHALFLEE, ¥ EARTERFTLLE HAFAR: 2009 F E BT G K F, FERTIERTE %
B 27: 2010-19 £ HEF AT & EA TR SF A B 28: hELHRE. ADHERTFREATHR
P A (BSFANE) SEADILE — [ (Fz—) dEATEAE (FH2—)
14%
14 ¢ 13.0
12.4 121 12.4
12% 11.47%
1o 558 12 b \/—NB
9.6
% 3 10 } 9.0
8 8.3 77
g | ) 7.2
6 3
4 -
2 -
0 . . N .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018
AR : B R A A, P ERTERFLIE HHRR: BRAE A, FERTERFLE

4oL 13 R G 8 b B 4R TE AR A ) STt B
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A7 W B AR A R A AT R
B 29: 2019 P E ¥R BIHFHF KT LR B 30: 2017-19 ¥ BURAAAA £ R ZhF 4 &R L4k LIt
dE wiE 2017 =2018 w2019

10,000 6077 7,000 o

9,000 ¢ 6,000 | 5,561 5,580

8,000 r 5,016

7,000 | 6,082 o0 5,000 F} 4348 4,743

6,000 } . 4,000 |

5.000 | 4,755

4,000 | 3,000

3,000 2,000 |

2,000 |

1,000 | 1,000 }

0 . ' 0 ,
BARFMHR () FREFHR (L) PREBENE (L) PREBEENE (2 LR BMWEER (L)

FARR : \nvestopedia, BT B K P, FERTIERFEIE RAIRR: EHiTL GNP, P ERTIELEFLEIZ

2. ERERERYBH, TRNE, ZRNH

2020 FEA RS, B SA R 09 &b 5 A 54.7%. 23.2%. 22.1%. AR 4
WA, RHERGWERBAEZD EMNRSHORE LD RE(FBERTLOLB) 895 F
Gt HABARF, 2020 SF R ADR ST 69 BARIUAL 34 ) 4 1129.56 12T, 2014 5 £ 2020 4
AWK ENN 2245%; Hmysk b, BT, EHREITHEES 2020 F09 Lt &
A A 741.34 1. 367.57 1¢ A= 20.56 12 7o

MNEMEGRMAE R LD RE, EUWRESEERFTELEANLGTAY, SMAE,
REKEEF, 2019 FREEDELZEEN 7%, B FAREEEH 54.6%; MLTEH,
H AR R SEEL 90%. 73%, SAVRBLL T F6g LT3,

BN THRARR B E, EHFLARLBRECA—a5FNL, AP EhE S
THLHNREN B, ERAEBEARE, BR, EREMRELLAERNGT HTEF, B
RT S fa A B Lo ZESURAFANTBENRS T, LXMW THR” % ALELTHF
HAT AR, ARG KA 5 235 A8 2019 F3k & AT F B E A TART A0 869 49%, AR Q4543
BT FFe KFFinTH. BRNTEAAERIEGEY TRAEZD R ST OB RE, £
T FAA LG — R AR E > R iy R b X4t

RHERLITLE P ERK. RBENFE, 2020 FABRMERTHALLH 368 11, I
ZHF AR A 3%, HER DMy AN 325%, LEARFALE., BT, REMRH Y
15%89 B RET Gy simts e na) b3, AT AABRK—FKEING]. (A FHARAGE
HRRT O EATA, )

AT LA SA, KAVAA B = ST AR E FNSE SR, T TRTF YR,

RAERRE,

4oL 13 R G 8 b B 4R TE AR A ) STt B
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B 31: 2017-20 4 B & A S HUAE B 38 3 1 L

B 32: 2020 A=K EMHITLEAFRHRB LR L

— 7 T S AR (AT HEE (%)
1400 - - 50%
1245

1200 40%

1000 - 30%

800 43 20%

600 10%

400 0%

200 F 1 -10%
0 —20%

2m7v 2018 me 2020

s EA s RAM L AR A

22.1%

54. 7%

23.2%

TR PEAEHTL R, T EHRTIERTLE

B 33: 2019 ¥ B E TR T H4 B Ik 5% & 4R

KRB : PEEHTLEGRLT, FEHRTIERFLE

B 34: 2018-2020 & B BB ERT HAAREF I

EECTAER A R * SRV S AR R 130D ORI 20

%
’s,; g

13%

u AR A (L)

2018 2me 2020

AR : P EFAANZEF, P ERTIERTFLE

B 35: 2009 4P EHEUWERTHEP LK

HHRB: PEHEWTIL GRS, P ERATELFLE

B 36: 20094 PHENERTHSERG

R wAK wAget m R e omiRe

85%

LE =%

0%

79.0% 78.2%
20%
70% 64.5%
60% 56.4% 54.6%
50%
40%
30%
20%
10%

FoEUE < Mk T A I BAiL A T A

FHRR: FEELATEF, P ERATIERFLIE

AR : PEEHTLGREF, FERTERTFLE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



€Y LERILS g

A7 WA TR R AR B AT

% 8: R THRT B EEFES N> it

2 8] AR T bt a2 RA-F¥H324H (ikg) WR-FHEM (Rikg) LS
25 R AR 60 - s

K, 2 ThAR 36 30 T
G KA - 30 T

A fE KAR, JaAk 68 88 5

B %R KAR 32,5 - T

£ £ 35 KAR 25.5 - T
EEZS R AR - 23 L]

E%73 AR - 30.5 T

i E RKAL, s 34 50 s

i E TR R KA, F# 275 475 T
2 R AR 30 - 3%

oz g i R A 135 - &%
BET KA 24 - & 3

. it R KA, Tafk 20 30 o 3%
R A1 KA 215 - & 3
P %= KA, f# 31 22 5%
L% % KA. Fh# 375 46 W 3%

7 Wanpy KA, ffe 27 34 3%
& p 30 KA, Tafk 30 40 P 5g
FRAE GG N FRAZ GG N KA, Tafi 15 17.3 K%

HIERR: & @M%, HEM, FERTERTLEEE

= RRBBETERT AT ERERA

(—) RAAE T L b E, RERm T, F& R L LEN

B HIT sk, HE 2021 F 8 A 23 B, KR4 Emps EFNS 97 K, LHAA
15589.91 L LA K M, &4 A RTAEA 1.72%, A T, AP RESBRI, fHLk, F
SR, R RS A OA 20K, 20 K. 16 K. 15 K. 11 K, 3w i{i 5428.18 1L
. 1694.20 1270, 4216.72 /27T, 2958.41 12 LA= 900.40 1 Lo ATTAA L A B KA, K75
he TAeE B IRIAMIMERT, 4 H1H 34.82%. 27.05%.

MAR 3k PE kA&, ME 2021 F 8 A 23 B, RAk4&M3k PE A 22.05 1%, @4k AL PE
% 20.05 £, ABTF—SFAT, RAR4EMBE PE A 24.97 15, BATRHEAPTT ME. MERMIE
WA TATIL PE KA, B BRI, FH. FERMAT L PE 81K, 554 13.16 4.
12.42 1%, wAbidk PE %5, A% 81.49 13,

(=) FmEAMBEILGT PR 300, ik, Ribzzs & IBAF

FE 8 H 23 H, KM EMIERTE 11.95%, B %E 300 T 0.0035%., *FbK
A AT, B FRIAB MR K (-26.55%) , YA, APAL Ok 2, A H-22.22%. -14.88%:;
mtkalk, Rz A K EFRGAAFITL, K@H>HH 24.24%. 6.10%.

FZE 8 A 238, KM &KW TP F 300, W TFHAMITHLT FITAHE P, 4K

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



PERAUESF mHorp

CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

R AR T KIEEEAK. BAVMRIBAAFNZFERBENREGE O, 9FFEHEN LT
EHidAEd, BN E Qi Tk, SoF RN E@m BT F AR R AR IEL, Ry
ok R H T AR, HFXE,

B, BAVKNANF R RE, AEHERPITLELSKITH, THEAEZRIZAALR
AP, BREHELLEBRATETEESRA, AL ERA T RGHEEK, KNAETFRG T L
B9 A K IE K AR AL R IZ W ok ey e S & o

B 37: RAkdkia LA L B

fkatibidt ($77)

=

bs
S Y
o

o M
R O

AR : Wind, F B RAERFLEIE

%9: EEANAMEM AR EMH 2021 4 8 A 23 B, ROE # 2021Q1 #4&)

o 8] A R 1&&;%\/ EPS s ROE
o 2021E 2022E 2021E 2022E

HKEH  002311.5Z 66.70 1.99 2.32 34 29 5.06
Z4mE4 300761.SZ 26.44 0.91 3.2 29 8 4.22
#AEREA  002982.5Z 38.73 2.16 3.86 18 10 0.51
FAAEA  600195.SH 10.14 0.53 0.73 19 14 3.54

& AT 603566.SH 19.28 0.98 1.31 20 15 4,95
AT 44 688526.SH 29.81 1.37 1.8 22 17 6.05
444 600201.SH 17.30 0.56 0.65 31 27 4.15
R#F M4y 300673.5Z 18.36 1.06 1.53 17 12 1.44
R 002891.5Z 33.79 1.02 1.34 33 25 1.22
FREE  002299.5Z 19.17 1.46 2.09 13 9 0.84
&4 000998.5Z 19.74 0.27 0.46 73 43 0.73
HRMEAY  002714.5Z 44 .44 10.12 8.3 4 5 12.78
XEA4%  002100.5Z 7.47 2.04 1.9 4 4 4.71

A2 000876.SZ 11.69 2.4 2.35 5 5 0.35
BIKAEA  300498.5Z 13.33 -0.84 0.06 -16 222 1.18

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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JEFRAHE 002157.5Z 9.26 2.41 2.16 4 4 0.90
AR A Al 600737.SH 9.08 0.49 0.63 19 14 2.18
XA 600598.SH 14.50 0.6 0.66 24 22 5.25

HAFE: Wind, o B RTIERTFEE

W, BLTENRKRERL

M LG RA, Q3 AFAEM LT, BEZAY KRG, 2mABHEEZEK,
R A, AR L AR IR AR LRIy (002714.SZ) TTheigkit. HRBITLLEH
2020 FMA&ARAZ, BATR T EHERE, 21Q1 o bk w5 P ARk, 8 A &8 HH =t
17%h b, RFFBFARFEATHE, ZRXELRXABRA K, RAEFAT LA 2 LR
(300761.S2) . EFFE FIAMR, KMNAFREHETETEK AR T RAGH LN,
K E P AR (600195.5H)  AAT A4 (688536.5H) % 7& & £ /AR .

BAAT L A R MR P R B KREH T4, EUmiRKE. ATAvERL, £2FA
L3 ERREMTARR B MLFH FEITA, BoEhiTLy EhE R EBEFET
L, BAVAAB AR R ST F Sk KR TRKE, BATHEETH, FKEEAT
RN ke d E A (002891.5Z)

% 10: Boas s kAN H 202158 A 23 8)

\ Z AR (EPS) PE .
N 8) AR R A K EH R
2021E 2022E 2021E 2022E
MR A4 | 002714.5Z 4444 10.12 8.3 4 5 5
=08 | 300761.5Z 26.44 0.91 3.20 29 8 5
FHATA 4 | 688526.SH 29.18 1.37 1.8 22 17 H##H

H BRI Wind, F B RATERFLEIE

A, AR
HATETMAR: TN, HI o A £ 25 K Y.

BRI ki@ EMERAE, ERRIM, FRabizs, tmbiTE;
B, FERAEEMT HING “H R HAREZMA, SR FAR, FEuh, &£~
ARXA@HH, PERERAL LB,

RMFMAEEHRIE: 2R, DAk, THFRMAMEEDF LI RA, AR F oL
BAVRE S RF o

BUR R s RAPAMNIE BUR . Fe iR = AR AP BUR L o A BUR 89 T AR T A T b 38 i B K

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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S

&

o R EBIRBOR . Se At F A BUR A9 TALF I3 % 3 b ki R B,

BARENS: HoRRERALAMNRLAE > (HARMEL) &R ERREYH, Kb
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